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� ,QVFULYH]�GDQV� OD�FRORQQH�+� OD� IUDFWLRQ�GH� FDUERQH�GDQV� OD�ELRPDVVH

DX�GHVVXV�GX�VRO��OD�IUDFWLRQ�SDU�GpIDXW�HVW������
� 0XOWLSOLH]� OD� TXDQWLWp� GH� ELRPDVVH� ODLVVpH� SRXU� GpFRPSRVLWLRQ

�FRORQQH�*��SDU�OD�IUDFWLRQ�GH�FDUERQH��FRORQQH�+���SRXU�FDOFXOHU� OH
FDUERQH�OLEpUp�SDU�OD�GpFRPSRVLWLRQ�GH�OD�ELRPDVVH�DX�GHVVXV�GX�VRO�
,QVFULYH]�OHV�FKLIIUHV�GDQV�OD�FRORQQH�,�

 
�� $GGLWLRQQH]� OHV� FKLIIUHV� GH� OD� FRORQQH� ,�� HW� LQVFULYH]� OH� WRWDO� GDQV� OD

FDVH�VRXV�WRWDO�DX�EDV�GH�OD�FRORQQH�
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� ,QVFULYH]� OH� WRWDO� GHV� UHMHWV� LPPpGLDWV� SURYHQDQW� GH� OD� FRPEXVWLRQ
�ILJXUDQW� GDQV� OD� FDVH� VRXV�WRWDO� GH� OD� FRORQQH� 5� GH� OD� IHXLOOH� GH
FDOFXO������IHXLOOH����GDQV�OD�FRORQQH�$�

 
� ,QVFULYH]� OH� WRWDO� GHV� pPLVVLRQV� GLIIpUpHV� SURYHQDQW� GH� OD

GpFRPSRVLWLRQ��ILJXUDQW�GDQV�OD�FDVH�VRXV�WRWDO�GH�OD�FRORQQH�,�GDQV�OD
IHXLOOH�GH�FDOFXO������IHXLOOH����GDQV�OD�FRORQQH�%�

 
� $GGLWLRQQH]� OHV� FKLIIUHV� GH� OD� FRORQQH�$� HW� %� SRXU� FDOFXOHU� OH� UHMHW

DQQXHO� WRWDO� GH� FDUERQH� �GXUDQW� O¶DQQpH� G¶LQYHQWDLUH� SURYHQDQW� GHV
pFODLUFLV� VXU� XQH� SpULRGH� GH� ��� DQV��� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�&�

 
� 0XOWLSOLH]� OH� UHMHW� DQQXHO� WRWDO� GH� FDUERQH� SDU� ������ SRXU� OH

FRQYHUWLU�HQ�UHMHW�DQQXHO�WRWDO�GH�&2
�

��HQ�*J���,QVFULYH]�OH�UpVXOWDW
GDQV�OD�FRORQQH�'�

� �� &RPEXVW LRQ � VXU � V L WH �GHV � IRUrW V � �
pPLVV LRQV �GH �JD] � W UDFHV �DXWUHV �TXH
OH �&2�

� � � � � � , Q W U RGXF W L RQ

7RXWH� FRPEXVWLRQ� GH� ELRPDVVH� �ERLV� GH� IHX�� ERXVH� VpFKpH�� j� GHV� ILQV
pQHUJpWLTXHV��DLQVL�TXH� OD�FRPEXVWLRQ�GHV�VDYDQHV�HW�GHV�GpFKHWV�DJULFROHV�
UHSUpVHQWHQW� XQH� VRXUFH� LPSRUWDQWH� GH� &+

�
�� 1

�
2�� &2� DQG� 12[�� /HV

pPLVVLRQV�QHWWHV�GH�&2
�
�SURYHQDQW�GH�OD�FRQYHUVLRQ�GHV�IRUrWV�SUDLULHV�RQW

pWp� FDOFXOpHV� GDQV� OD� VHFWLRQ� ���� SUpFpGHQWH�� ,O� V
DJLW� LFL� GH� FDOFXOHU� OHV
pPLVVLRQV�GH�JD]�WUDFHV�DXWUHV�TXH�OH�&2

�
�SURYHQDQW�GH�OD�FRPEXVWLRQ�VXU

VLWH�GHV�IRUrWV�

� � � � � � �0pWKRGR O RJ L H

/D�PpWKRGRORJLH� UHSRVH� VXU� O
HVWLPDWLRQ� GHV� IOX[� GH� FDUERQH� EUXWV� VXU� OD
EDVH�GHV�WUDYDX[�H[pFXWpV�GDQV�OD�VHFWLRQ�����GH�FH�PDQXHO�

 (VWLPDWLRQ�GH� OD� IUDFWLRQ� ODLVVpH
SRXU�GHFRPSRVLWLRQ

 (Q�$PD]RQLH� OD� IUDFWLRQ� ODLVVpH�SRXU
GpFRPSRVLWLRQ� HVW� JpQpUDOHPHQW� GH
������ PDLV� YDULH� EHDXFRXS� VHORQ� OHV
UpJLRQV�� /HV� H[SHUWV� QDWLRQDX[
GHYURQW�IRXUQLU�FHWWH�YDOHXU�

 ,O� H[LVWH� XQ� UDSSRUW� HQWUH� OD� IUDFWLRQ
ODLVVpH� SRXU� GpFRPSRVLWLRQ� HW� OD
IUDFWLRQ� EU�OpH� VXU� VLWH� HW� KRUV� VLWH�
3RXU�XQH�DQQpH�GRQQpH�� OD� VRPPH�GH
OD�IUDFWLRQ�EU�OpH�HW�GH�OD�IUDFWLRQ�ODLVVpH
SRXU�GpFRPSRVLWLRQ��HW�pYHQWXHOOHPHQW
OD� IUDFWLRQ�UpFROWpH�SRXU� OD� SURGXFWLRQ
FRPPHUFLDOH�GH�ERLV�RX�SRXU� G¶DXWUHV
XWLOLVDWLRQV�QRQ�pQHUJpWLTXHV��GHYUDLHQW
FRUUHVSRQGUH� j� ���� HW� UHSUpVHQWHQW
O¶HQVHPEOH� GH� OD� ELRPDVVH� pFODLUFLH�
(WDQW�GRQQp�TXH�GDQV�OD�PpWKRGRORJLH�
OHV� IUDFWLRQV� SURYHQDQW� GH� OD
FRPEXVWLRQ� HW� GH� GpFRPSRVLWLRQ� VRQW
GHV� PR\HQQHV� VXU� GHV� SpULRGHV
GLIIpUHQWHV�� OHV� UDSSRUWV� Q¶RQW� SDV
EHVRLQ� G¶rWUH� SUpFLV�� &HSHQGDQW�� OHV
K\SRWKqVHV� DGRSWpHV� SRXU� FHV
GLIIpUHQWHV� IUDFWLRQV� � GRLYHQW� rWUH
FRKpUHQWHV�

 '
DXWUH�SDUW��GDQV�OHV�SD\V�R��OH�ERLV�GH
IHX�IDLW�GpIDXW��RQ�QH�ODLVVH�SDV�GH�ERLV
EU�OHU�RX�VH�GpFRPSRVHU�VXU�VLWH�
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/HV� pPLVVLRQV� GH�&+�� HW� GH�&2� VRQW� HVWLPpHV� VRXV� IRUPH� GH� UDWLRV� SDU
UDSSRUW�DX[�IOX[�GH�FDUERQH�pPLV�GXUDQW�OD�FRPEXVWLRQ��/D�WHQHXU�WRWDOH�HQ
D]RWH�HVW�HVWLPpH�VXU�OD�EDVH�GX�UDSSRUW�D]RWH�FDUERQH��/H�1�2�HW�OH�12[
VRQW�HVWLPpV�VRXV�IRUPH�GH�UDWLRV�SDU�UDSSRUW�j�O
D]RWH�WRWDO�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]�OD��)(8,//(�'(�&$/&8/�����&20%867,21�685�6,7(�'(6�)25(76��SRXU
LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�
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� ,QVFULYH]� O
HVWLPDWLRQ� GH� OD� TXDQWLWp� GH� FDUERQH� OLEpUpH� SDU� OD
FRPEXVWLRQ� VXU� VLWH� GHV� IRUrWV� �HQ� NLORWRQQHV� GH� FDUERQH�� GDQV� OD
FRORQQH�$�

8WLOLVH]� OH� FKLIIUH� GH� OD� FRORQQH�.� GH� OD� IHXLOOH� GH� FDOFXO� ����� IHXLOOH� ��
&RQYHUVLRQ�GH�IRUrWV�HW�SUDLULHV�

� ,QVFULYH]�OH�UDWLR�D]RWH�FDUERQH�GH�OD�ELRPDVVH�EU�OpH�GDQV�OD�FRORQQH�%�

/D�YDOHXU�JpQpUDOH�SDU�GpIDXW�HVW������

� 0XOWLSOLH]� OD� TXDQWLWp� GH� FDUERQH� OLEpUpH� SDU� OH� UDSSRUW� D]RWH�FDUERQH
SRXU� REWHQLU� OD� TXDQWLWp� WRWDOH� G
D]RWH� OLEpUpH�� � ,QVFULYH]� OH� WRWDO� HQ
NLORWRQQHV�G
D]RWH�GDQV�OD�FRORQQH�&�
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� ,QVFULYH]� � OHV� UDWLRV� G
pPLVVLRQ� GH� JD]� WUDFHV� GDQV� OD� FRORQQH� '�� 6H
UHSRUWHU�DX�WDEOHDX�����SRXU�OHV�UDWLRV�G
pPLVVLRQ�DXWUHV�TXH�OH�&2
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1RWH����/HV�UDWLRV�SRXU�OHV�FRPSRVpV�FDUERQpV�VRQW�OD�PDVVH�GH�FDUERQH�OLEpUpH�VRXV�IRUPH�GH

&+
�

�RX�GH�&2
�
�HQ�XQLWpV�GH�&��UHODWLYH�j�OD�PDVVH�WRWDOH�GH�FDUERQH�UHMHWpH�SDU�OD�FRPEXVWLRQ

�HQ�XQLWpV�GH�&���&HX[�GHV�FRPSRVpV�D]RWpV�VRQW�H[SULPpV�VRXV�IRUPH�GH�UDWLRV�G¶D]RWH�OLEpUp

VRXV�IRUPH�GH�1
�

2�HW�GH�12
[
�UHODWLIV�j�OD�WHQHXU�HQ�D]RWH�GX�FRPEXVWLEOH��HQ�XQLWpV�RI�1��

3RXU�OHV�VRXUFHV�VH�UpIpUHU�DX�PDQXHO�GH�UpIpUHQFH�

� 0XOWLSOLH]� OD� TXDQWLWp� GH� FDUERQH� OLEpUpH� �FRORQQH� $�� SDU� OH� UDWLR
G
pPLVVLRQ� UHODWLI� DX� &+

�

� DILQ� G
REWHQLU� OD� TXDQWLWp� GH� &+
��

OLEpUpH�
,QVFULYH]�OD�TXDQWLWp�HQ�NLORWRQQHV�GH�&�GDQV�OD�FRORQQH�(�

8WLOLVDWLRQ�GH�OD�IHXLOOH�GH�FDOFXO

• )DLUH� XQH� FRSLH� GH� OD� IHXLOOH� GH
FDOFXO� TXL� VH� WURXYH� j� OD� ILQ� GH
FHWWH� VHFWLRQ� DILQ� G¶pWDEOLU
O
LQYHQWDLUH�

• &RQVHUYH]� O
RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� 0XOWLSOLH]� OD� TXDQWLWp� GH� FDUERQH� OLEpUpH� �FRORQQH� $�� SDU� OH� UDWLR
G
pPLVVLRQ� UHODWLI� DX� &2�� DILQ� G
REWHQLU� OD� TXDQWLWp� GH� &2� OLEpUpH�
,QVFULYH]�OD�TXDQWLWp�HQ�NLORWRQQHV�GH�&�GDQV�OD�FRORQQH�(�

 
� 0XOWLSOLH]� OD� TXDQWLWp� WRWDOH� G
D]RWH� OLEpUp� �FRORQQH� &�� SDU� OH� UDWLR

G
pPLVVLRQ� UHODWLI� DX� 1
�

2� SRXU� REWHQLU� OD� TXDQWLWp� GH� 1
�

2� OLEpUpH�
,QVFULYH]�OD�TXDQWLWp�GH�1�HQ�NLORWRQQHV�GDQV�OD�FRORQQH�(�

 
� 0XOWLSOLH]� OD� TXDQWLWp� WRWDOH� G
D]RWH� OLEpUp� �FRORQQH� &�� SDU� OH� UDWLR

G
pPLVVLRQ� UHODWLI� DX� 12
[

� SRXU� REWHQLU� OD� TXDQWLWp� GH� 12
[

� OLEpUpH�
,QVFULYH]�OD�TXDQWLWp�HQ�NLORWRQQHV�GH�1�GDQV�OD�FRORQQH�(�

 
� 0XOWLSOLH]� OHV� FKLIIUH� GH� OD� FRORQQH� (� SDU� OHV� UDWLRV� GH� FRQYHUVLRQ�

ILJXUDQW� j� OD� FRORQQH� )�� DILQ� G
REWHQLU� OD� TXDQWLWp� WRWDOH� GH� &+
�

�� &2�
1

�

2�HW�12
[

�OLEpUpH��,QVFULYH]�OHV�UpVXOWDWV�HQ�*J��FH�TXL�pTXLYDXW�j�GHV
NLORWRQQHV��GDQV�OD�FRORQQH�*�

� �� $EDQGRQ�GH � WHUUHV �H[S OR L WpHV

� � � � � � , Q W U RGXF W L RQ

&H�VRXV�PRGXOH� WUDLWH� GHV� DEVRUSWLRQV� QHWWHV� GH�&2
�

� GDQV� O
DFFXPXODWLRQ
GH� OD� ELRPDVVH� UpVXOWDQW� GH� O
DEDQGRQ� GH� WHUUHV� H[SORLWpHV�� &HOOHV�FL
FRPSUHQQHQW��

• OHV�WHUUH�FXOWLYpHV��WHUUHV�DUDEOHV�XWLOLVpHV�SRXU�OD�FXOWXUH���
• OHV�SkWXUDJHV��WHUUHV�XWLOLVpHV�SRXU�OH�SkWXUDJH�GHV�DQLPDX[��
/
DFFXPXODWLRQ�GH�FDUERQH� VXU� OHV� WHUUHV�DEDQGRQQpHV�HVW� VHQVLEOH� DX� W\SH
G
pFRV\VWqPH� QDWXUHO� �OH� W\SH� GH� IRUrWV� RX� SUDLULHV�� TXL� UHSRXVVH�� 3DU
FRQVpTXHQW� LO� IDXW� LQVFULUH� OHV� GRQQpHV� UHODWLYHV� j� OD� UHSRXVVH� GH� OD
YpJpWDWLRQ�VXU�OHV�WHUUHV�DEDQGRQQpHV�SDU�W\SH��3RXU�OHV�SUDLULHV��O
K\SRWKqVH
SDU�GpIDXW�HVW�TXH�O
DFFXPXODWLRQ�QHWWH�DX�GHVVXV�GX�VRO�HVW�pJDOH�j�]pUR�

(WDQW�GRQQp�TXH� OHV�U\WKPHV�GH�UHSRXVVH�VRQW�PRLQV�UDSLGHV�DX�ERXW�G
XQ
FHUWDLQ�WHPSV��RQ�GLVWLQJXH�OHV�SpULRGHV�VXLYDQWHV��

• OHV� WHUUHV� DEDQGRQQpHV� DX� FRXUV� GHV� ��� DQQpHV� SUpFpGHQW� O
DQQpH� GH
O
LQYHQWDLUH��F
HVW�j�GLUH�������

• OHV�WHUUHV�DEDQGRQQpHV�GXUDQW�OD�SpULRGH�FRPSULVH�HQWUH����HW�����DQV
DXSDUDYDQW��F
HVW�j�GLUH��DYDQW������HW�DSUqV�������

/RUVTXH�GHV�WHUUHV�H[SORLWpHV�VRQW�DEDQGRQQpHV��OH�FDUERQH�SHXW�RX�SHXW�QH
SDV� VH� UpDFFXPXOHU� GDQV� OH� VRO�� /HV� VXSHUILFLHV� DEDQGRQQpHV� VRQW� GRQF
SDUWDJpHV�HQWH�FHOOHV�TXL�UpDFFXPXOHQW�OH�FDUERQH�HW�FHOOHV�R��OD�YpJpWDWLRQ
QH�UHSRXVVH�SDV��RX�FHOOHV�TXL�FRQWLQXHQW�j�VH�GpWpULRUHU�

                                                          
�������/HV�UDSSRUWV�GHV�PDVVHV�PROpFXODLUHV� LQGLTXpV�FL�GHVVXV�� SRXU� OHV� JD]
pPLV�� WLHQQHQW�FRPSWH�GX�SRLGV�GH� O
D]RWH�HW�GX�FDUERQH�GDQV� OD�PROpFXOH�
$LQVL��OH�UDWLR�HVW�GH�������SRXU�OH�1

�

2�HW�GH�������SRXU�OH�12
[

��/H�12
�

�D
pWp�XWLOLVp�FRPPH�PROpFXOH�GH�UpIpUHQFH�SRXU�OH�12

[

�
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,O� QH� IDXW� SUHQGUH� HQ� FRPSWH� TXH� OHV� WHUUHV� QDWXUHOOHV� TXL� VH� UpJpQqUHQW
SRXU� UHYHQLU� j� XQ� pWDW� QDWXUHO�� /HV� WHUUHV� TXL� QH� FRQQDLVVHQW� SDV� GH
UHSRXVVH��RX�TXL�VH�GpJUDGHQW��GRLYHQW�rWUH�LJQRUpHV�GDQV�FH�FDOFXO�

&RPPH�GDQV�OH�FDV�GH�OD�FRQYHUVLRQ�GH�IRUrWV�HW�SUDLULHV��O
HIIHW�GX�UHSRXVVH
GH�OD��IRUrW�VXU�OD�WHQHXU�HQ�FDUERQH�GDQV�OH�VRO�HVW�WUDLWp�GDQV�OD�VHFWLRQ����
GH�FH�PDQXHO�

� � � � � �0p WKRGR ORJ L H

2Q�SURFqGH�j�GHX[�VpULHV�GH�FDOFXOV�SRXU�HVWLPHU� OHV�DEVRUSWLRQV�GH�&2
�

SURYHQDQW� GH� OD� UHFRQVWLWXWLRQ� GH� OD� ELRPDVVH� HW� GHV� VROV�� &HV� FDOFXOV� VH
UDSSRUWHQW�j�OD�VXSHUILFLH�GHV�WHUUHV�DEDQGRQQpHV�HW�j�OD�GXUpH�GH�OD�SpULRGH
G
DEDQGRQ��

• VpTXHVWUDWLRQ� DQQXHOOH� GH� FDUERQH� GDQV� OD� ELRPDVVH� DX�GHVVXV� GX� VRO
�WHUUHV�DEDQGRQQpHV�DX�FRXUV�GHV�YLQJW�GHUQLqUHV�DQQpHV��

 
• VpTXHVWUDWLRQ� DQQXHOOH� GH� FDUERQH� GDQV� OD� ELRPDVVH� DX�GHVVXV� GX� VRO

�WHUUHV�DEDQGRQQpHV�HQWUH�YLQJW�DQV�HW�FHQW�DQV��OH�FDV�pFKpDQW��

&HV� FKLIIUHV� VRQW� DORUV� DGGLWLRQQpV� HW� OD� VpTXHVWUDWLRQ� GH� FDUERQH� HVW
FRQYHUWLH�HQ�DEVRUSWLRQV�GH�&2

�

�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]�OD�)(8,//(�'(�&$/&8/�����$%$1'21�'(6�7(55(6�(;3/2,7((6��ILJXUDQW�j
OD�ILQ�GH�FH�PRGXOH�SRXU�LQVFULUH�OHV�GRQQpHV�G
LQYHQWDLUH�
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� ,QVFULYH]�OD�VXSHUILFLH�WRWDOH�GHV�WHUUHV�DEDQGRQQpHV��HW�GH�FHOOHV�R�� OD
YpJpWDWLRQ� UHSRXVVH�� SHQGDQW� OHV� YLQJW� GHUQLqUHV� DQQpHV� �HQ
NLORKHFWDUHV���GDQV�OD�FRORQQH�$�

 
 ,O�Q
H[LVWH�SDV�GH�YDOHXU�SDU�GpIDXW�

 
� ,QVFULYH]� OH�WDX[�DQQXHO�GH� FURLVVDQFH�GH� OD�ELRPDVVH�DX�GHVVXV�GX�VRO

�HQ� WRQQHV� GH� PDWLqUH� VqFKH� j� O
KHFWDUH�� GDQV� OD� FRORQQH� %�� 9RLU� OH
WDEOHDX������SRXU�OHV�YDOHXUV�SDU�GpIDXW�

 
� 0XOWLSOLH]� OD� VXSHUILFLH� WRWDOH� DEDQGRQQpH� HW� FHOOH� R�� OD� YpJpWDWLRQ

UHSRXVVH� �FRORQQH�$��SDU� OH� WDX[�DQQXHO�GH� FURLVVDQFH�GH� OD�ELRPDVVH
DX�GHVVXV�GX�VRO��FRORQQH�%���SRXU�REWHQLU� OD�FURLVVDQFH�DQQXHOOH�GH� OD
ELRPDVVH� DX�GHVVXV� GX� VRO� �HQ� NW� PV��� ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�&�

 
� ,QVFULYH]�OD�IUDFWLRQ�GH�FDUERQH�GH�OD�ELRPDVVH�DX�GHVVXV�GX�VRO�GDQV�OD

FRORQQH�'��OD�IUDFWLRQ�SDU�GpIDXW�HVW������
 
� 0XOWLSOLH]� OD� FURLVVDQFH� DQQXHOOH� GH� OD� ELRPDVVH� DX�GHVVXV� GX� VRO
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�FRORQQH�&���SDU�OD�IUDFWLRQ�GH�FDUERQH�GH�OD�ELRPDVVH�DX�GHVVXV�GX�VRO
�FRORQQH� '�� SRXU� REWHQLU� OD� VpTXHVWUDWLRQ� DQQXHOOH� GH� FDUERQH� GH� OD
ELRPDVVH�DX�GHVVXV�GX�VRO��,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�(�

 
� $MRXWH]�OHV�FKLIIUHV�GDQV�OD�FRORQQH�(��HW� LQVFULYH]� OH�WRWDO�GDQV� OD�FDVH

VRXV�WRWDO�DX�EDV�GH�OD�FRORQQH�

( 7 $ 3 ( � � � � & $ / & 8 / � ' ( � / 
 $ % 6 2 5 3 7 , 2 1
$ 1 1 8 ( / / ( � ' ( � & $ 5 % 2 1 ( � ' $ 1 6 � / $ � % , 2 0 $ 6 6 (
$ 8 � ' ( 6 6 8 6 � ' 8 � 6 2 / � � 7 ( 5 5 ( 6 � $ % $ 1 ' 2 1 1 ( ( 6
' ( 3 8 , 6 � 3 / 8 6 � ' ( � 9 , 1 * 7 � $ 1 6 �

� ,QVFULYH]�GDQV�OD�FRORQQH�*�OD�VXSHUILFLH�WRWDOH�DEDQGRQQpH�GHSXLV�SOXV
GH�YLQJW�DQV��HQ�NLORKHFWDUHV��

� ,QVFULYH]�GDQV�OD�FRORQQH�+�OH�WDX[�DQQXHO�GH�FURLVVDQFH�GH�OD�ELRPDVVH
DX�GHVVXV� GX� VRO� �HQ� WRQQHV� GH� PDWLqUH� VqFKH� SDU� KHFWDUH��� /H
WDEOHDX�����GRQQH�GHV�YDOHXUV�SDU�GpIDXW�

� 0XOWLSOLH]�OD�VXSHUILFLH�WRWDOH�DEDQGRQQpH��FRORQQH�*��SDU�OH�WDX[�DQQXHO
GH�FURLVVDQFH�GH�OD�ELRPDVVH�DX�GHVVXV�GX�VRO��FRORQQH�+���SRXU�REWHQLU
OD� FURLVVDQFH� DQQXHOOH� GH� OD� ELRPDVVH� DX�GHVVXV� GX� VRO� �HQ� NW� PV��
,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�,�

� ,QVFULYH]�OD�IUDFWLRQ�GH�FDUERQH�GH�OD�ELRPDVVH�DX�GHVVXV�GX�VRO�GDQV�OD
FRORQQH�-��OD�IUDFWLRQ�SDU�GpIDXW�HVW������

� 0XOWLSOLH]� OD� FURLVVDQFH� DQQXHOOH� GH� ELRPDVVH� DX�GHVVXV� GX� VRO
�FRORQQH�,�� SDU� OD� IUDFWLRQ�GH�FDUERQH�GH� OD�ELRPDVVH�DX�GHVVXV� GX� VRO
�FRORQQH�-��� DILQ�G
REWHQLU� OD� VpTXHVWUDWLRQ� DQQXHOOH�GH� FDUERQH�GDQV� OD
ELRPDVVH�DX�GHVVXV�GX�VRO��,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�.�

� $GGLWLRQQH]� OHV� FKLIIUHV�GDQV� OD�FRORQQH�.��HW� LQVFULYH]� OH� WRWDO�GDQV� OD
FDVH�VRXV�WRWDO�DX�EDV�GH�OD�FRORQQH�

( 7 $ 3 ( � � � � & $ / & 8 / � ' 8 � 7 2 7 $ / � ' ( 6
$ % 6 2 5 3 7 , 2 1 6 � ' ( � &2 �� � $ � 3 $ 5 7 , 5 � ' ( 6

7 ( 5 5 ( 6 � $ % $ 1 '2 1 1 ( ( 6

� $GGLWLRQQH]� OHV� VRXV�WRWDX[� GHV� FRORQQHV� (� HW� .�� HW� LQVFULYH]
O
DEVRUSWLRQ�WRWDOH�GH�FDUERQH�j�SDUWLU�GHV� WHUUHV� DEDQGRQQpHV�GDQV� OD
FRORQQH�/�

 
� 0XOWLSOLH]� OD� VpTXHVWUDWLRQ� WRWDOH� GH� FDUERQH� SURYHQDQW� GHV� WHUUHV

DEDQGRQQpHV�SDU�������DILQ�G
REWHQLU�OD�VpTXHVWUDWLRQ�WRWDOH�GH�GLR[\GH
GH� FDUERQH� SURYHQDQW� GH� O
DEDQGRQ� GHV� WHUUHV� H[SORLWpHV� HQ� *J�
,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�0�

 
� 3RXU� GHV� EHVRLQV�GH� UpFDSLWXODWLRQ�HW� DILQ�G¶DVVXUHU� OD� FRKpUHQFH� DYHF

G
DXWUHV� FDWpJRULHV� G
pPLVVLRQV�DEVRUSWLRQ�� LO� IDXW� LQYHUVHU� OH� VLJQH� GHV
UpVXOWDWV�� VL� ELHQ� TXH� O
DEVRUSWLRQ� GH�&2

�

� SDU� OHV� WHUUHV� DEDQGRQQpHV
HVW� H[SULPpH� SDU� XQH� YDOHXU� QpJDWLYH� �F
HVW�j�GLUH� GHV� pPLVVLRQV
QpJDWLYHV��

8WLOLVDWLRQ�GH�OD�IHXLOOH�GH�FDOFXO

• )DLUH� XQH� FRSLH� GH� OD� IHXLOOH� GH
FDOFXO� TXL� VH� WURXYH� j� OD� ILQ� GH
FHWWH� VHFWLRQ� DILQ� G¶pWDEOLU
O
LQYHQWDLUH�

• &RQVHUYH]� O
RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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1RWH���3 �SOXYLRPpWULH�DQQXHOOH�HQ�PP�DQ�

)RUrWV�WHPSpUpHV �����DQV �������DQV

'H�FRQLIqUHV ��� ���

'H�IHXLOOXV ��� ���

)RUrWV�ERUpDOHV �����DQV �������DQV

0L[WHV�DYHF�GHV�IHXLOOXV�HW�GHV
FRQLIqUHV

������� �������

'H�FRQLIqUHV ������� �������

7RXQGUD �������
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3RXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH��
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� �� (PLVV LRQV �RX � VpTXHVW UDW LRQ �GH �&2�
SDU � OH � VR O �GXHV �DX �FKDQJHPHQW
G 
D I I HFWDW LRQ �GHV � WHUUHV �HW �j � OHXU
JHVW LRQ

� � � � � � , Q W U RGXF W L RQ

/D�PpWKRGRORJLH� WUDLWH�GH� O¶HVWLPDWLRQ�GHV�pPLVVLRQV�QHWWHV�GH�&2���SXLWV
HW�VRXUFHV��j�SDUWLU�GH�WURLV�SURFHVVXV������PRGLILFDWLRQV�GX�FDUERQH�VWRFNp
GDQV� OH� VRO� HW� OD� OLWLqUH� GHV� � VROV�PLQpUDX[�� HQ� UDLVRQ� GHV� FKDQJHPHQWV� GH
SUDWLTXHV�G
XWLOLVDWLRQ�GH� OD�WHUUH�����pPLVVLRQV�GH�&2��SURYHQDQW�GHV�VROV
RUJDQLTXHV�FRQYHUWLV�HQ� WHUUHV� DJULFROHV�RX� SODQWDWLRQV�� HW���� pPLVVLRQV� GH
&2�� SURYHQDQW� GX� SKRVSKDWDJH� GHV� WHUUHV� DJULFROHV�� /HV� pPLVVLRQV� RX
VpTXHVWUDWLRQV� GH� &2�� OLpHV� DX[� PLQpUDX[� GH� FDUERQDWH� QDWXUHOOHPHQW
SUpVHQW�GDQV�OHV�VROV�QH�VRQW�SDV�LQFOXV�

� � � � � � 6RX U FHV � GH � GRQQpHV

2Q�QH�GLVSRVH�SDV�G
XQ�HQVHPEOH�GH�GRQQpHV�VWDQGDUG�j� O
pFKHOOH�PRQGLDOH
SRXU� HIIHFWXHU� FHV� FDOFXOV�� /HV� GRQQpHV� SULPDLUHV� QpFHVVDLUHV� VRQW� GHV
LQIRUPDWLRQV� VXU� OD� UpSDUWLWLRQ� GHV� GLIIpUHQWV� W\SHV� GH� VROV� HW� VXU� OHV
SUDWLTXHV� G
XWLOLVDWLRQ� GHV� WHUUHV� DX� VHLQ� GX� SD\V�� &
HVW� j� SDUWLU� GHV
H[SpULHQFHV� j� ORQJ� WHUPH� VXU� OH� WHUUDLQ� TXH� O
RQ� SHXW� REWHQLU� GHV
LQIRUPDWLRQV�SHUPHWWDQW�G
HVWLPHU� OHV� LPSDFWV�GHV�GLIIpUHQWHV�SUDWLTXHV� VXU
O¶LQYHQWDLUH� GX� FDUERQH� FRQWHQX� GDQV� OHV� VROV�� /HV� VRXUFHV� UHODWLYHV� j� FHV
LQIRUPDWLRQV�SUHQQHQW�HQ�FRPSWH��

• OHV�HQTXrWHV�VXU�O¶XWLOLVDWLRQ�GX�VRO�HW�OHV�LQYHQWDLUHV�GHV�DXWUHV
UHVVRXUFHV�QDWLRQDOHV�

 
• OHV�VWDWLVWLTXHV�VXU�O
XWLOLVDWLRQ�GHV�WHUUHV��HW�OD�SURGXFWLRQ�DJULFROH�
 
• XQ� UpFDSLWXODWLI� GHV� H[SpULHQFHV� j� ORQJ� WHUPH� VXU� OH� WHUUDLQ�� �3RXU� OHV

UpIpUHQFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH��

/HV� LQIRUPDWLRQV� UHODWLYHV� j� O
HVWLPDWLRQ� GHV� pPLVVLRQV� GH� &2�� SURYHQDQW
GHV� DSSOLFDWLRQV� GH� SKRVSKDWDJH� SHXYHQW� rWUH� REWHQXHV� j� SDUWLU� GHV
VWDWLVWLTXHV� UHODWLYHV� j� O
XWLOLVDWLRQ� GH� OD� FKDX[�� RX� SHXYHQW� SURYHQLU� GHV
VWDWLVWLTXHV�GH�SURGXFWLRQ�HW�G
LPSRUWDWLRQV�H[SRUWDWLRQV�

� � � � � � �0pWKRGR O RJ L H

/HV�FDOFXOV�GHV�pPLVVLRQV� GH�&2
�

� SURYHQDQW�GHV� VROV�PLQpUDX[� VRQW� EDVpV
VXU�XQH�SULVH�HQ�FRPSWH�GHV�PRGLILFDWLRQV�GX�FDUERQH�VWRFNp�GDQV�OH�VRO��HW
OD� OLWLqUH��TXL�GpSHQGHQW�GHV�PRGLILFDWLRQV�GDQV�O
DIIHFWDWLRQ�GHV�WHUUHV�DLQVL
TXH�GHV�SUDWLTXHV�GH�JHVWLRQ�DJULFROH��/H�FDOFXO�GHV�FKDQJHPHQWV�GH�VWRFNV
GH�FDUERQH�QpFHVVLWH�XQH�SpULRGH�G
LQYHQWDLUH�FRUUHVSRQGDQW�j�YLQJW�DQQpHV�
'H� FH� IDLW�� XQH� HVWLPDWLRQ� GH� OD� UpSDUWLWLRQ� GHV� V\VWqPHV� G
DIIHFWDWLRQ� GHV
WHUUHV�SRXU�OHV�GLIIpUHQWV�W\SHV�GH�VROV�GHYUD�rWUH�HIIHFWXpH�j�OD�IRLV�SRXU�OH
SUpVHQW� �F
HVW� j� GLUH� O
DQQpH� GH� O
LQYHQWDLUH�� HW� SRXU� XQH� SpULRGH
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FRUUHVSRQGDQW� DX[� YLQJW� DQQpHV� DQWpULHXUHV�� 9RLU� OH�PDQXHO� GH� UpIpUHQFH
SRXU�XQ�H[HPSOH�GH� FDOFXO�� /HV�HVWLPDWLRQV� GX� FDUERQH� VWRFNp� GDQV� OH� VRO
FRQFHUQHQW� XQLTXHPHQW� OD� FRXFKH� VXSpULHXUH� GH� WHUUH� VLWXpH� j� ��FP� GH
SURIRQGHXU�� /HV� FRXFKHV� OHV� SOXV� SURIRQGHV� GX� VRO� SHXYHQW� pJDOHPHQW
FRQWHQLU� GHV� VWRFNV� LPSRUWDQWV� GH� FDUERQH�� QRWDPPHQW� SRXU� FH� TXL
FRQFHUQH� OHV� VROV� GHV� UpJLRQV� WURSLFDOHV��� PDLV� FHV� FRXFKHV� VRQW
JpQpUDOHPHQW�PRLQV� DIIHFWpHV�SDU� OHV� FKDQJHPHQWV�G
DIIHFWDWLRQ�JHVWLRQ�GHV
WHUUHV� TXH� OHV� FRXFKHV� VXSpULHXUHV�� 3DU� DLOOHXUV� RQ� GLVSRVH� GH� SHX� GH
GRQQpHV�VXU�OHV�FRXFKHV�OHV�SOXV�SURIRQGHV�GX�VRO�

/HV� FDOFXO� GHV� pPLVVLRQV� GH� &2
�

� SURYHQDQW� GHV� VROV� RUJDQLTXHV� VRQW
HIIHFWXpV� HQ� XWLOLVDQW� GHV� HVWLPDWLRQV� DQQXHOOHV� TXL� GpSHQGHQW� GH� OD� UpJLRQ
FOLPDWLTXH� HW� GH� O
DIIHFWDWLRQ� GHV� WHUUHV�� � 3DU� FRQVpTXHQW�� FHOD� QpFHVVLWH
G
DYRLU� GHV� GRQQpHV� VXU� OD� VXSHUILFLH� GHV� WHUUHV� RUJDQLTXHV� DFWXHOOHPHQW
XWLOLVpHV�� HW� VXU� O
DIIHFWDWLRQ� GHV� VROV�� /HV� WDX[� G
pPLVVLRQ� SURSRVpV� GDQV� OD
PpWKRGRORJLH� SURYLHQQHQW� G
XQH� HQTXrWH�PRQGLDOH� HIIHFWXpH� DX� VHLQ� GH� OD
OLWWpUDWXUH�VFLHQWLILTXH�

3RXU� OH� FDOFXO� GHV� pPLVVLRQV� SURYHQDQW� GX� SKRVSKDWDJH� DJULFROH� VHXOHV� OHV
GRQQpHV�VXU�OD�TXDQWLWp�HW��GH�SUpIpUHQFH��VXU�OH�W\SH�GH�PDWpULDX�DSSOLTXp
VRQW�QpFHVVDLUHV�

&RPPHQ W � U HPS O L U � O H V � I H X L O O H V � G H � F D O F X O

8WLOLVH]�OD��)(8,//(�'(�&$/&8/�����9$5,$7,216�'8�&$5%21(�672&.(�'$16�/(6
62/6� 0,1(5$8;� TXL� ILJXUHQW� j� OD� ILQ� GH� FH� PRGXOH� SRXU� HQUHJLVWUHU� OHV
GRQQpHV�G
LQYHQWDLUH�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( � / $ � 5 ( 3 $ 5 7 , 7 , 2 1
' ( 6 � 6 < 6 7 ( 0 ( 6 � ' 
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' 
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� 'pILQLVVH]� OHV� W\SHV� GH� V\VWqPHV� GH� JHVWLRQ� G
DIIHFWDWLRQ� GHV� WHUUHV� j
XWLOLVHU�GDQV�O
LQYHQWDLUH�

� ,QVFULYH]�OH�V\VWqPH�GH�JHVWLRQ�DIIHFWDWLRQ�GHV�WHUUHV�GDQV�OD�FRORQQH�$�

 /D�IHXLOOH�GH�FDOFXO������ IHXLOOH����GRLW�rWUH�UHSURGXLWH�DXWDQW�GH� IRLV�TXH
QpFHVVDLUH�� GH�PDQLqUH� j� FRUUHVSRQGUH� j� WRXV� OHV� V\VWqPHV� GH� JHVWLRQ
XWLOLVpV�SRXU�O
LQYHQWDLUH��FRQVXOWH]�O
DSSHQGLFH�GH�FH�PDQXHO��DLQVL�TXH�OH
WDEOHDX������GX�PDQXHO�GH�UpIpUHQFH�j�WLWUH�G
H[HPSOH��

� ,QVFULYH]�GDQV�OD�FRORQQH�(��OD�VXSHUILFLH�GH�OD�WHUUH�SRXU�FKDTXH�V\VWqPH�
VXEGLYLVp�SDU�W\SH�GH�VRO��H[SULPp�HQ�PLOOLRQ�G
KHFWDUHV��SRXU�O
LQYHQWDLUH
DQQXHO�HQ�FRXUV��W��

 6L�� � VXU� XQ� W\SH� SDUWLFXOLHU� GH� VRO�� RQ� QH� UHQFRQWUH� DXFXQ� V\VWqPH
G
DIIHFWDWLRQ�GHV�WHUUHV��DORUV��LO�FRQYLHQW�G
LQVFULUH�]pUR��������

� ,QVFULYH]� GDQV� OD� FRORQQH� '� OD� VXSHUILFLH� GH� OD� WHUUH� SRXU� O
DQQpH
G
LQYHQWDLUH�� �W������ F
HVW�j�GLUH�� FRUUHVSRQGDQW� DX[� YLQJW� DQQpHV
DQWpULHXUHV�j�O
DQQpH�DFWXHOOH�G
LQYHQWDLUH�

6\VWqPHV�GH�JHVWLRQ�GHV�WHUUHV

&HX[�FL� GRLYHQW� UHSUpVHQWHU� OHV
SULQFLSDX[� W\SHV� GH� V\VWqPHV� GH
JHVWLRQ� GHV� WHUUHV� TXL� H[LVWHQW� GDQV
OH� SD\V�� DLQVL� TXH� OHV� W\SHV
G
pFRV\VWqPHV�TXL�VRQW�VRLW�FRQYHUWLV
HQ� WHUUHV� DJULFROHV� �SDU� H[HPSOH� OHV
IRUrWV�� OHV� VDYDQHV�� OHV� SUDLULHV��� VRLW
RQW� SRXU� RULJLQH� G¶DQFLHQQHV� WHUUHV
DJULFROHV� �SDU� H[HPSOH� OHV� WHUUHV
DEDQGRQQpHV�� OHV� WHUUHV� UHERLVpHV��
/HV� V\VWqPHV� GRLYHQW� pJDOHPHQW
UHIOpWHU� OHV� GLIIpUHQFHV� � GDQV� OHV
VWRFNV� GH� FDUERQH� TXL� SHXYHQW� rWUH
OLpHV� DX[� GLIIpUHQFHV� GH� JHVWLRQ�
&RQFHUQDQW� OHV� PRGLILFDWLRQV� GX
V\VWqPH� GH� JHVWLRQ�� ORUVTXH� GHV
FKDQJHPHQWV� DX� QLYHDX� GX� VWRFN� GH
FDUERQH� VH� SURGXLVHQW� VXU� XQH
SpULRGH�UHODWLYHPHQW� ORQJXH��F
HVW�j�
GLUH�!����DQV��� LO� FRQYLHQW�GH�GpILQLU
XQ� RX� SOXVLHXUV� V\VWqPHV� �GH
VXFFHVVLRQ�� �SDU� H[HPSOH�� WHUUH
QRXYHOOHPHQW� DEDQGRQQpH�� WHUUH
DQFLHQQHPHQW� DEDQGRQQpH��� � �YRLU
pWDSH� ���� � 'HV� H[HPSOHV� SDU� GpIDXW
GH� V\VWqPHV� GH� JHVWLRQ� SRXU
GLIIpUHQWHV� UpJLRQV� FOLPDWLTXHV� VRQW
GRQQpV�GDQV�O
DSSHQGLFH�
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1RWH���/HV�VXSHUILFLHV�WRWDOHV�SRXU�FKDTXH�W\SH�GH�VRO� �VRPPH�GH�WRXV
OHV� V\VWqPHV� G
DIIHFWDWLRQ� GHV� WHUUHV�� SRXU� O¶DQQpH� W�� HW� O¶DQQpH� W����
GRLYHQW�rWUH�OHV�PrPHV���3RXU�YpULILHU�FHFL��DGGLWLRQQH]�OHV�YDOHXUV�GH�OD
FRORQQH� '� SRXU� WRXV� OHV� V\VWqPHV� G
DIIHFWDWLRQ� GHV� WHUUHV�
5HFRPPHQFH]� O¶RSpUDWLRQ� SRXU� WRXWHV� OHV� YDOHXUV� GH� OD� FRORQQH� (�� /HV
VRPPHV�GHV�FRORQQHV�'�HW�(�GRLYHQW�rWUH�LGHQWLTXHV��F
HVW�j�GLUH�pJDOHV
j�OD�VXSHUILFLH�WRWDOH�GHV�WHUUHV�GH�O
LQYHQWDLUH��

( 7 $ 3 ( � � � � � $ ) ) ( & 7 ( = � / ( 6 � 9 $ / ( 8 5 6 � ' 8
6 7 2 & . � ' ( � & $ 5 % 2 1 ( � ( 1 � ) 2 1 & 7 , 2 1 � ' (
/ 
 $ ) ) ( & 7 $ 7 , 2 1 � 6 < 6 7 ( 0 ( � ' ( � * ( 6 7 , 2 1 � ' ( 6
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� 3RXU� OHV� W\SHV� G
pFRV\VWqPHV� ORFDX[�� LQVFULYH]� GDQV� OD� FRORQQH� &�� OHV
YDOHXUV� GH� FDUERQH� GX� VRO� H[SULPpHV� HQ� WRQQHV� GH�&�KD��'HV� YDOHXUV
SDU�GpIDXW�VRQW�SURSRVpHV�DX�WDEOHDX�����

'DQV� OHV� FDV� R�� O
pFRV\VWqPH� HVW� DIIHFWp� SDU� O
DJULFXOWXUH�� XWLOLVH]� OD
IHXLOOH�GH�FDOFXO�VXSSOpPHQWDLUH����$�DILQ�SOXW{W�G
HVWLPHU�OH�FDUERQH�GX
VRO�

3RXU� OHV� V\VWqPHV� DIIHFWpV� SDU� O
DJULFXOWXUH�� LO� IDXW� XWLOLVHU� O
pTXDWLRQ
VXLYDQWH��

&DUERQH�GX�VRO�
([SORLWp�

 �&DUERQH�GX�VRO
�ORFDO

�[�)DFWHXU�GH�EDVH�[
)DFWHXU�GH�ODERXU�[�)DFWHXUV�G
LQWUDQWV

)HXLOOH� GH� FDOFXO� ���$� �VXSSOpPHQWDLUH�� ��&$5%21(� '8� 62/� '(6� 7(55(6� 48,
6217�$))(&7((6�3$5�/
$*5,&8/785(�

� ,QVFULYH]� OH� V\VWqPH� G¶DIIHFWDWLRQ�JHVWLRQ� GHV� WHUUHV� GDQV� OD� FRORQQH�$�
FRPPH�LQGLTXp�j�O
pWDSH���GH�OD�IHXLOOH�GH�FDOFXO�����

 
 /D�IHXLOOH�GH�FDOFXO����$��VXSSOpPHQWDLUH��GRLW�rWUH�UHSURGXLWH�DXWDQW�GH
IRLV�TXH�QpFHVVDLUH�SRXU�TXH�WRXV�OHV�V\VWqPHV�GH�JHVWLRQ�VRLHQW�SULV�HQ
FRPSWH�

 
� ,QVFULYH]�OH�FDUERQH�GX�VRO�VHORQ�OD�YpJpWDWLRQ�ORFDOH�GDQV�OD�FRORQQH�&�

/H�WDEOHDX�����IRXUQLW�GHV�YDOHXUV�SDU�GpIDXW�
 
� ,QVFULYH]� OH� IDFWHXU� GH� EDVH� GDQV� OD� FRORQQH�'�� /H� WDEOHDX� ����� IRXUQLW

GHV�YDOHXUV�SDU�GpIDXW�
 
� ,QVFULYH]�GDQV�OD�FRORQQH�(��OH�IDFWHXU�GH�ODERXU��'HV�YDOHXUV�SDU�GpIDXW

VRQW�SURSRVpHV�DX�WDEOHDX�������,QVFULYH]�OH�FKLIIUH���ORUVTXH�GHV�YDOHXUV
SDU�GpIDXW�HW�OHV�GRQQpHV�VSpFLILTXHV�DX�SD\V�QH�VRQW�SDV�GLVSRQLEOHV�

 
� ,QVFULYH]�OHV�IDFWHXUV�G¶LQWUDQWV�GDQV�OD�FRORQQH�)��'HV�YDOHXUV�SDU�GpIDXW

VRQW�SURSRVpHV�DX�WDEOHDX�������,QVFULYH]�OH�FKLIIUH���ORUVTXH�GHV�YDOHXUV
SDU�GpIDXW�HW�OHV�GRQQpHV�VSpFLILTXHV�DX�SD\V�QH�VRQW�SDV�GLVSRQLEOHV�

 
� 0XOWLSOLH]�OHV�YDOHXUV�GHV�FRORQQHV�&��'��(�HW�)��,QVFULYH]�FHV�YDOHXUV�GDQV

OD� FRORQQH�*�� DILQ�G
REWHQLU� OH� FDUERQH� GX� VRO� GDQV� OHV� WHUUHV� DIIHFWpHV
SDU�O
DJULFXOWXUH�

)DFWHXUV�GH�ODERXU�HW�G¶LQWUDQWV
SDU�GpIDXW

/HV� IDFWHXUV� GH� ODERXU� HW� G
LQWUDQWV
SDU� GpIDXW�� UpSDUWLV� HQ� IRQFWLRQ� GHV
GpILQLWLRQV� SDU� GpIDXW� GHV� V\VWqPHV
GH�JHVWLRQ�GH�O
DIIHFWDWLRQ�GHV�WHUUHV�
VRQW� LQGLTXpV� GDQV� OH� WDEOHDX� �����
1RWH]� TXH� WRXWHV� OHV� GpILQLWLRQV
PHQWLRQQpHV� GDQV� O
DSSHQGLFH
SHXYHQW� rWUH� UpSDUWLHV� VHORQ� GHV
GpILQLWLRQV� SDU� GpIDXW� UpFDSLWXOpHV
GDQV�OH�WDEOHDX������
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� ,QVFULYH]� OHV� YDOHXUV� GH� OD� FRORQQH� (�GDQV� OD� FRORQQH�&�GH� OD� IHXLOOH� GH

FDOFXO������IHXLOOH���

7$%/($8����
7(1(856�$3352;,0$7,9(6�'8�62/�(1�&$5%21(�6(/21�/$�9(*(7$7,21�/2&$/(

��7211(6�&�+$�3285������&0�'(�352)21'(85�

5pJLRQ 6ROV�j�KDXWH
DFWLYLWp

6ROV�j�IDLEOH
DFWLYLWp

6ROV�VDEOHX[ 6ROV
YROFDQLTXHV

�$QGLVROV�

6ROV�PDUpFDJHX[

�$TXLIqUHV�

7HPSpUpH�IURLGH�
VqFKH �� �� �� �� ��

7HPSpUpH�IURLGH�
KXPLGH �� �� �� �� ���

7HPSpUpH
FKDXGH��VqFKH �� �� �� �� ���

7HPSpUpH
FKDXGH��KXPLGH ��� �� �� ��� ���

7URSLFDOH��VqFKH
�� �� � �� ��

7URSLFDOH�
KXPLGH��VDLVRQ
VqFKH�ORQJXH

��� �� � �� ���

7URSLFDOH��KXPLGH
VDLVRQ�VqFKH
FRXUWH

��� �� � ��� ���

7URSLFDOH�
SOXYLHXVH ��� �� � ��� ���
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7$%/($8�����D

&2()),&,(176�87,/,6(6�'$16�/(6�352&('85(6�'(�&$/&8/�3$5�'()$87

6\VWqPH *6E )% )DFWHXU�GH�ODERXUF )DFWHXUV�G
LQWUDQWG

7HPSpUp 6DQV
ODERXU

3HX�GH
ODERXU

/DERXU
FRPSOHW

$SSRU
W�IDLEOH

$SSRUW
PR\HQ

$SSRUW
pOHYp

-DFKqUH
SURORQJpH

-DFKqUH
pFRXUWpH

&XOWLYp�VXU�OH�ORQJ
WHUPH

$��%��&�
'

��� ��� ���� ��� ��� ��� �������

&XOWLYp�VXU�OH�ORQJ
WHUPH

( ��� ��� ���� ��� ��� ��� �������

3kWXUDJH�DPpOLRUp 7RXV
OHV�VROV

��� 1' 1' 1'

$IIHFWp�j�XQ�DXWUH
XVDJH
�����DQV�

7RXV
OHV�VROV

��� 1' 1' 1'

$IIHFWp�j�XQ�DXWUH
XVDJH
�!���DQV�

7RXV
OHV�VROV

��� 1' 1' 1'

7URSLFDO

&XOWLYp�VXU�OH�ORQJ
WHUPH

$��%��&�
'

��� ��� ��� ��� ��� ��� �������

&XOWLYp�VXU�OH�ORQJ
WHUPH

( ��� ��� ��� ��� ��� ��� �������

7HUUHV�PDUpFDJHXVHV
XWLOLVpHV�SRXU�OD
UL]LFXOWXUH��3DGG\�

7RXV
OHV�VROV

��� 1' 1' 1' 1' 1' 1'

&XOWXUH�LWLQpUDQWH��\
FRPSULV�OD�MDFKqUH�

7RXV
OHV�VROV

��� 1' 1' 1' 1' 1' 1' ��� ���

7HUUH�DEDQGRQQpH��
GpJUDGpH

7RXV
OHV�VROV

���

3kWXUDJH�QRQ
DPpQDJp

7RXV
OHV�VROV

��� 1' 1' 1'

3kWXUDJH�DPpOLRUp 7RXV
OHV�VROV

��� 1' 1' 1'

D
�/HV�FHOOXOHV�JULVpHV�GX�WDEOHDX�GDQV�OHVTXHOOHV�QH�ILJXUHQW�SDV��OHV�IDFWHXUV�GH�ODERXU�HW�G¶LQWUDQW��LQGLTXHQW�GHV�H[HPSOHV�R��FHV�IDFWHXUV�QH�VRQW�SDV

DSSOLFDEOHV�j�XQ�V\VWqPH�GH�JHVWLRQ��'DQV�OHV�FDV�R��OHV�IDFWHXUV�GH�ODERXU�RX�G¶LQWUDQW�Q
RQW�SDV�pWp�GpWHUPLQpV���1'���OHV�LQIRUPDWLRQV�VH�VRQW�DYpUpHV

LQVXIILVDQWHV�SRXU�DOOHU�DX�GHOj�O
HVWLPDWLRQ�G
XQ�IDFWHXU�GH�EDVH�

*6� �*URXSH�GH�6RO��)%� �)DFWHXU�GH�%DVH�

E
�*URXSHV�GH�VROV���$� �DFWLYLWp�LPSRUWDQWH��%� �DFWLYLWp�IDLEOH��&� �VDEORQQHX[��'� �YROFDQLTXH��(� �$TXLF

F
�6DQV� ODERXU��RQ� VXSSRVH�TXH� O�DFFURLVVHPHQW�GX�&�GX�VRO� VH� IDLW�SDU� ODERXU�FRPSOHW� VXSHUILFLHO� �UHWRXUQHPHQW� FRPSOHW�GX� VRO���8Q� ODERXU�UpGXLW

�F�HVW�j�GLUH�R��O�RQ�LQWURGXLW�XQH�SHUWXUEDWLRQ�VLJQLILFDWLYH�GX�VRO��PDLV�VDQV�UHWRXUQHPHQW��HVW�FHQVp�SURGXLUH�GH� IDLEOHV�DFFURLVVHPHQWV�GH� ODERXU

FRPSOHW�VXSHUILFLHO�

G
� /HV� IDFWHXUV� G
LQWUDQW� V
DSSOLTXHQW� DX[� QLYHDX[� GH� UpVLGXV� HW� j� OHXU� JHVWLRQ�� j� O
XWLOLVDWLRQ� GHV� FXOWXUHV� GH� FRXYHUWXUH�� j� O
HQJUDLV� HQ� FRXYHUWXUH�

PXOFKLQJ��j�O¶DJUR�IRUHVWHULH��j�OD�IUpTXHQFH�GH�MDFKqUH�QXH�GDQV�OHV�V\VWqPHV�WHPSpUpV�VHPL�DULGHV��/
DSSRUW�IDLEOH�V
DSSOLTXH�GDQV�OHV�FDV�R��GHV�UpVLGXV

VRQW�UHWLUpV��EU�OpV�RX�XWLOLVpV�GDQV�OHV�MDFKqUHV�QXHV���O
DSSRUW�PR\HQ�V¶DSSOLTXH�Oj�R��OHV�UpVLGXV�GH�FXOWXUH�VRQW�FRQVHUYpV���O
DSSRUW�pOHYp�V¶DSSOLTXH�Oj

R��GHV�FRPSOpPHQWV�GH�UpVLGXV�VRQW�DMRXWpV�GH� IDoRQ� LPSRUWDQWH�DYHF�GHV�DMRXWV�GH�PXOFKHV�G
HQJUDLV�GH�FRXYHUWXUH��GH� IXPLHU� YpJpWDO�� Oj�R��j� OD

SURGXFWLRQ�GH�UpVLGXV�GH�FXOWXUHV�HVW�DXJPHQWpH�������RX�ELHQ�GHV�DMRXWV�UpJXOLHUV�GH�WDX[�pOHYpV�GH�IXPLHU�DQLPDO�������UHODWLYHPHQW�DX�FDV�QRPLQDO

�PR\HQ��
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� 0XOWLSOLH]�OD�YDOHXU�GX�FDUERQH�GX�VRO��ILJXUDQW�GDQV�OD�FRORQQH�&��SDU�OD
VXSHUILFLH�GH� OD�WHUUH� LQVFULWH�GDQV� OD� FRORQQH�'�� ,QVFULYH]� FHWWH�YDOHXU
GDQV�OD�FRORQQH�)�

 
� 0XOWLSOLH]�OD�YDOHXU�GX�FDUERQH�GX�VRO��ILJXUDQW�GDQV�OD�FRORQQH�&��SDU�OD

VXSHUILFLH� GH� OD� WHUUH� LQVFULWH�GDQV� OD� FRORQQH� (�� ,QVFULYH]� FHWWH� YDOHXU
GDQV�OD�FRORQQH�*�

 
� 6RXVWUD\H]�OD�YDOHXU�GDQV�OD�FRORQQH�)�GH�OD�FRORQQH�*�� ,QVFULYH]�FHWWH

YDOHXU� GDQV� OD� FRORQQH� +� SRXU� REWHQLU� OD� YDULDWLRQ� QHWWH� GX� FDUERQH
FRQWHQX�GDQV� OHV�VROV�PLQpUDX[�SRXU�FKDTXH��DIIHFWDWLRQ�GH� WHUUHV�SDU
W\SH�GH�VRO�

 
 /HV� YDOHXUV� QpJDWLYHV� UHSUpVHQWHQW� GHV� SHUWHV� QHWWHV� GH
FDUERQHV�� HW� OHV� YDOHXUV� SRVLWLYHV� UHSUpVHQWHQW� OHV
DXJPHQWDWLRQV�QHWWHV�GX�FDUERQH�VWRFNp�

 
� $GGLWLRQQH]�OHV�YDOHXUV�GH�OD�FRORQQH�+�SRXU�WRXV�OHV�W\SHV�GH�V\VWqPHV

GH�JHVWLRQ�G¶DIIHFWDWLRQ�GHV�WHUUHV��HW�LQVFULYH]�FHWWH�YDOHXU�DX�EDV�GH�OD
FRORQQH�+�

( 7 $ 3 ( � � � � & $ / & 8 / � ' ( 6 � ( 0 , 6 6 , 2 1 6
$ 1 1 8 ( / / ( 6 � 3 5 2 9 ( 1 $ 1 7 � ' ( 6 � 6 2 / 6
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� ,QVFULYH]� GDQV� OD� FRORQQH� $� GH� OD� IHXLOOH� GH� FDOFXO� ����� IHXLOOH� ��� OHV
VXSHUILFLHV� �HQ�KHFWDUHV��GHV�VROV�RUJDQLTXHV� FRUUHVSRQGDQWV� j� OD�]RQH
FOLPDWLTXH�DSSURSULpH��FRQVXOWHU�O
DSSHQGLFH�SRXU�OD�GpILQLWLRQ�GHV�]RQHV
FOLPDWLTXHV��HW�j�O
XWLOLVDWLRQ�GX�VRO�

 
� ,QVFULYH]� OH� WDX[� DQQXHO� GH� SHUWH� GDQV� OD� FRORQQH� %�� 'HV� YDOHXUV� SDU

GpIDXW�VRQW�IRXUQLHV�DX�WDEOHDX���,,��8WLOLVH]�OHV�GRQQpHV�GX�SD\V�VL�HOOHV
VRQW�GLVSRQLEOHV�

 
� 0XOWLSOLH]�OD�VXSHUILFLH�GHV�WHUUHV��ILJXUDQW�GDQV�OD�FRORQQH�$��SDU�OH�WDX[

DQQXHO�GH�SHUWH��ILJXUDQW�GDQV�FRORQQH�%��HW�LQVFULYH]�FHWWH�YDOHXU�DX�EDV
GH�OD�FRORQQH�&�

 
� $GGLWLRQQH]� OHV�YDOHXUV�GH� OD�FRORQQH�&��HW� LQVFULYH]� OH�UpVXOWDW� DX�EDV

GH�OD�FRORQQH�

( 7 $ 3 ( � � � � & $ / & 8 / � ' ( 6 � ( 0 , 6 6 , 2 1 6
$ 1 1 8 ( / / ( 6 � 3 5 2 9 ( 1 $ 1 7 � ' 8 � 3 + 2 6 3 + $ 7 $ * (
' ( � 6 2 / 6 � $ * 5 , & 2 / ( 6

� ,QVFULYH]� OD� TXDQWLWp� DQQXHOOH� WRWDOH� GH� FKDX[� �XWLOLVpH� GDQV� WRXW� GX
SD\V��� HQ� IRQFWLRQ� GX� W\SH� GH� FKDX[�� GDQV� OD� FRORQQH� $�� IHXLOOH� GH
FDOFXO������ IHXLOOH����6L�RQ� QH�GLVSRVH�SDV� G
LQIRUPDWLRQV� VXU� OH� W\SH� GH
FKDX[� DSSOLTXp�� LO� FRQYLHQW� GH� IDLUH� O¶K\SRWKqVH� TXH� O
HQVHPEOH� GH� OD
FKDX[�HVW�FRPSRVpH�GH�FDOFDLUH��&D&2

�

��

6ROV� RUJDQLTXHV� XWLOLVHV� GH
PDQLHUH�LQWHQVLYH

/HV�pPLVVLRQV�GH�&2
�

�SURYHQDQW�GHV
VROV� RUJDQLTXHV� QH� VRQW� SULVHV� HQ
FRPSWH� TXH� SRXU� OHV� VROV
KDELWXHOOHPHQW� FXOWLYpV� GH� PDQLqUH
LQWHQVLYH� SRXU� OD� SURGXFWLRQ� GH
UpFROWHV� RX� SRXU� OHV� SODQWDWLRQV
IRUHVWLqUHV�� � /HV� VROV�RUJDQLTXHV�GHV
W\SHV� G
pFRV\VWqPHV� ORFDX[� �VXVFHS�
WLEOHV�G
DYRLU�GHV�VWRFNV�GH�&�VWDEOHV
RX�HQ� DXJPHQWDWLRQ��QH�GRLYHQW� SDV
ILJXUHU�GDQV�O
LQYHQWDLUH�
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� 0XOWLSOLH]�OHV�YDOHXUV�GH�OD�FRORQQH�$�SDU�OHV�IDFWHXUV�GH�FRQYHUVLRQ�GX

FDUERQH�GH�OD�FRORQQH�%��HW�LQVFULYH]�FHV�YDOHXUV�GDQV�OD�FRORQQH�&�
 
� $GGLWLRQQH]� OHV� YDOHXUV� GH� OD� FRORQQH�&�� HW� LQVFULYH]� OHV� DX� EDV� GH� OD

FRORQQH�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6
1 ( 7 7 ( 6 � 7 2 7 $ / ( 6 � 3 5 2 9 ( 1 $ 1 7 � ' ( 6 � 6 2 / 6

� ,QVFULYH]� OD� YDULDWLRQ� QHWWH� WRWDOH� GX� FDUERQH� FRQWHQX� GDQV� OHV� VROV
PLQpUDX[�GH�WRXWHV�OHV�IHXLOOHV�GH�FDOFXO������IHXLOOH����GDQV�OD�FRORQQH�$
�SUHPLqUH�OLJQH��

 
� ,QVFULYH]�OD�SHUWH�QHWWH�WRWDOH�GH�FDUERQH�j�SDUWLU�GHV�VROV�RUJDQLTXHV�GH

WRXWHV� OHV� IHXLOOHV� GH� FDOFXO� ����� IHXLOOH� ��� GDQV� OD� FRORQQH� $� �VHFRQGH
OLJQH��

 
� ,QVFULYH]�OHV�pPLVVLRQV�GH�FDUERQH�SURYHQDQW�GX�SKRVSKDWDJH�j�SDUWLU�GH

OD�IHXLOOH�GH�FDOFXO������IHXLOOH����GDQV�OD�FRORQQH�$��WURLVLqPH�OLJQH��
 
� 0XOWLSOLH]�OHV�YDOHXUV�GH�OD�FRORQQH�$�SDU�OHV�IDFWHXUV�GH�FRQYHUVLRQ�GH

OD�FRORQQH�%��DILQ�G
H[SULPHU�WRXWHV�OHV�YDOHXUV�VRXV�IRUPH�G¶pPLVVLRQV
DQQXHOOHV� WRWDOHV� GH� FDUERQH�� HQ� JLJDJUDPPHV� SDU� DQ�� ,QVFULYH]� FHV
YDOHXUV�GDQV�OD�FRORQQH�&�

 
 1RWH]� TXH� OH� VLJQH� H[SOLFLWH� �F
HVW�j�GLUH� �� RX� ��� SRXU� OD
YDULDWLRQ� GHV� VWRFNV� GH� FDUERQH� FRQWHQXV� GDQV� OHV� VROV
PLQpUDX[�GRLW�rWUH�UHSRUWp�j�SDUWLU�GH�OD�IHXLOOH�GH�FDOFXO�����
IHXLOOH���

 
� 0XOWLSOLH]� FKDTXH� YDOHXU� GH� OD� FRORQQH� &� SDU� ������� HW� LQVFULYH]� OHV

UpVXOWDWV�GDQV�OD�FRORQQH�'�
 
� $GGLWLRQQH]�WRXWHV� OHV�YDOHXUV�GH� OD�FRORQQH�'��HW� LQVFULYH]� OHV� DX�EDV

GH� OD� FRORQQH� SRXU�REWHQLU� OHV� pPLVVLRQV� DQQXHOOHV� �QHWWHV�� WRWDOHV� GH
&2

��
SURYHQDQW�GHV�VROV�SHUWXUEpV�SDU�O
DJULFXOWXUH�
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